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In recent years, with the rapid development of China’s economy and fierce 
international competition, many companies began to seek the path of international 
development, with China’s "going global" policy actively promoting, cross-border 
M&As have become very important means of business development and enterprise 
internationalization. Private enterprise is an important part of Chinese enterprises, 
playing an very important role in the whole economy, especially in recent years, theirs 
cross-border M&As have shown outstanding behavior, as the number of cross-border 
M&As transactions of private enterprises rising, private enterprises have become  
main parts during the activities of cross-border mergers and acquisitions. From 2001，
the beginning of private enterprises cross-border M&As, there is only more than 10 
years of history, still a lot of problems need to be solved in practice. Private enterprises 
and state-owned enterprises in the behaviors of cross-border M&As do have something 
in common, but at the same time private companies have their own characteristics, 
which may affect the behavior of their M&As and thus affect their performance, so this 
article will focus on private enterprise, to study its performance of multinational 
mergers and acquisitions. 
First, this article analyzes the motives of Chinese private enterprises cross-border 
M&As. Different with the behavior of state-owned enterprises，they are completely 
market-oriented behavior, cross-border M&As are mainly due to get the brand, 
technology, develop marketing networks, and other angles. Then, this article analyzes 
the current situation of the cross-border M&As of private enterprises and compared the 
advantages and disadvantages. Next, the empirical test of cross-border M&As 
performance of private enterprises shows that the change of the performance was 
negative. Some possible explanations may be lack of experience in overseas 
investment, the deviation in the target company selection and valuation, and 
post-merger integration synergies did not produce the expected effect. Further, in 














analysis cross-border M&As in different location and cross-border M&As in major 
sectors. At last some suggestions are given. 
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境企业并购达 3,990 亿美元，兼并涉及金额超过 10 亿美元的跨国公司数量达 223
个，创下 2008 年以来的历史新高。根据汤森路透（Thomson Reuters）数据显示，
我国在2015年的跨国并购的表现中也相当活跃，达成的交易额约为 674亿美元，









数量达 207 起，相比上年同期增加 40%，占我国跨国并购数量约 54%；交易金
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